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which may underlie the wages-fund version of the relation of capital 
to labor, seems to the present writer to apply to general wages only, 
and not to the wages of particular groups. As to differences of 
wages, again, there is in Professor Nicholson's chapter no suffi- 
ciently emphatic distinction between the differences which represent 
the equalizing effect of competition and those which are due to the 
the absence of effective competition : a distinction on which hinge 
the most perplexing problems of distribution and exchange. And 
as to general profits and interest, the exposition again seems vague 
and unsatisfactory. In passing, it may be remarked on the dis- 
cussion of interest that Professor Nicholson, in accepting the term 
"waiting" in place of the old-fashioned term "abstinence," ascribes 
the innovation to Professor Marshall, who himself has been careful 
to credit it to the real author, Professor Macvane. 

In the present stage of economic theory, comment on a book like 
this must largely represent the opinion of the individual critic, 
rather than judgment from the point of view of accepted scientific 
truth, and difference is not inconsistent with respect for the author's 
methods and conclusions. Whatever the views of the student of 
political science, he will extend a cordial welcome to such a volume, 
and will await with interest the next instalment, in which Professor 
Nicholson, already known for his capable treatment of monetary 
subjects, may be expected to complete his book by the discussion of 
exchange, money, finance and the functions of government. 

Harvard University. F. W. Taussig. 

Les Bourses du Travail. Par G. de Molinari. Paris, Guillau- 
min et Cie., 1893. — xii, 325 pp. 

The position maintained by the editor of the Journal des Econo- 
mistes in this book is that, since labor is a commodity of exchange, 
it cannot secure a fair chance for itself in the market till it makes 
use of the machinery by which the exchange of other commodities 
of a like wide demand is effected. Wages to-day do not represent a 
fair price for labor, because of the greater exigencies of the laborer's 
needs. While the capitalist can place his capital to the best advan- 
tage, regardless of time and place, the laborer must sell his labor at 
once and at the place where he lives. In other words, the laborer 
is still dependent on the conditions of the local market. The 
institutions of slavery, serfdom and the guilds of the middle ages 
attempted to give the laborer greater security, but they have proved 
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inadequate. On the other hand, in the case of the great staples of 
commerce, an enormous extension of the market, an easy movement 
of the supply to meet the demand, and the fixing of a market price 
independent of local conditions, have been effected by a class of 
middlemen and speculators and through organized bourses or 
exchanges. The application of the same machinery to the labor 
market, and the consequent publicity in regard to the demand for 
labor in different localities, would give results of equal value. The 
complete transferability of labor would be at last effected, demand 
and supply would balance with accuracy, and an impersonal and just 
market price for labor would be established ; then wages would rise 
and the labor problem would vanish. 

This clear and vigorous argument by M. de Molinari only empha- 
sizes once more, and more strongly than would a less able work, the 
futility of disregarding the real differences between labor and com- 
modities. And even if labor be treated as a commodity, the author 
has not sufficiently tested its availability for speculative transac- 
tions through the medium of exchanges, which he advocates as the 
solution of the problem. In the first place, he overlooks the fact 
that the non-transferability of labor is due, not so much to the lack 
of adequate machinery of exchange or to ignorance of the foreign 
(non-local) demand, as to a more fundamental cause, namely, the 
will of the laborer himself. The laborer is after all a man. 
He has a wife and children, and desires a fixed habitat for them. 
He himself refuses to have his household moved hither and thither 
at every fluctuation in demand. Again, the extension of the market 
through exchanges has only been possible in the case of repre- 
sentative (fungible) goods. But labor, even if it can be graded like 
wheat or cotton, is seen not to be a good of this kind at all, when 
we consider that a man's capacity for work is a constantly varying 
quantity and dependent on numberless conditions. But furthermore, 
labor is something which is continually " spoiling." Its use (con- 
sumption) cannot be delayed. Every idle day is a net loss. While 
at the same time the cost of holding it back involves the enormous 
cost of maintaining the laborer. He cannot provide this support 
himself, nor can the middleman provide it. He is still at the mercy 
of the capitalist. Suppose holding back wheat meant a daily shrink- 
age of the stocks held and a continuous large outlay to keep them 
from becoming altogether worthless, — how long would a class of 
middlemen be found to handle such a commodity, or how long would 
its price remain independent of local conditions? 
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Considerations of this kind show that the dependence of labor on 
a local market is a necessity of its nature, and that a world market 
cannot be created for it by the extension of any system of exchange. 

Columbia College. h - C. Emery. 

Women Wage-Earners: their Past, their Present and their 
Future. By Helen Campbell. Boston, Roberts Brothers, 1893. 
— viii, 313 pp. 

This book is an attempt to collect all the facts concerning working- 
women in a convenient and readable form. The author's purpose, 
as stated in the introduction, is to "aid all other women in their 
struggle, ... to define the nature, the necessities and the limits of 
such struggle," and "to discover, through such light as past and 
present may cast, the future for women workers the world over." 

Mrs. Campbell's opening chapter, on the condition of women from 
primitive times to the latter part of the eighteenth century, is quite 
unsatisfactory, and has little relation to the rest of the book. The 
following chapters, which show the employments for women during 
colonial times and during the early period of the factory system, 
the rise and growth of trades, the relation of labor bureaus to 
women, the present rates of wages in the United States, the general 
conditions for English, continental and American workers, and the 
evils and abuses attendant thereon, contain much information in an 
available form for the popular reader. 

It is unfortunate, however, that the statistics are frequently so 
inaccurate as to render the book untrustworthy. For example, the 
table on page 108 is said to have been "copied with minute care 
from that given in the last census ; and while it shows one or two 
deficiencies, the writer is in no sense responsible for them, its 
accuracy, as a whole, not being affected by the slight discrepancy 
referred to." It is perplexing to find, after this, that the percentage 
of males employed in book-binding is given as 4,831 ; of females, 
4,553 ; of children, 616. In the table of the census report from 
which these figures are copied, the corresponding percentages are 
48.31, 45.53 and 6.16. "Minute care," in statistics, involves atten- 
tion even to decimal points. Neglect of this fact has rendered the 
author's table worthless. 

Again, let us test the accuracy of the following paragraph : 

In 1865 women operatives in the factories of Massachusetts were 32,239, 
or nineteen per cent of men operatives. In 1875 they were 83,207, or 



